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IND&＝坐一ロ△・/｡△Rｔ－ ｓｔぴ△R/ＲＲＩ；， (5) 
wherestisfOreignexchangerate，Rtisfbreignreserves，ａｎｄひ△s/ｓａｎｄ◎△R/Ｒａ1℃thestandamdeviationsof△st/stand△Rt/Rt,rcspectively・FOllowingpreviousstudies,a
currencycrisisisdefinedasacasｅｗｈｅ１℃theindexreachesath1℃shold,fOrmstance,inits 
standalddeviation、Thisindexisaweightedaverageofthechangesinexchangeratesand
fO1℃i9,1℃serves・Sincetheweightsarestandarddeviations,themorevolatilethechangesin
thepast,thesmallertheweightsis,thatis,thechangeshavelesseffectontheindex・Incon-
tlast,theindexinc１℃asesasthevolatilityofthesevariablesincreases・WeregaldaculTency
crisistoexistwhentheindexexceedsitsstandarddeviationInGoldstein,Kaminskyand 
Remhart(2000),thethlcsholdisthにestandarddeviations・Howeverweuseonestandard
deviationbecausethestricterthresholdoftenrejectssomewell-knowncunPencycrises,e,9., 
Israersinl9715・
Next,thedatesofbankingcrisesmustbeestimatedWeuseGoldstein,Kaminskyand 
Remhart，s(2000,Tnble2､2)datatospecifythedates､Theymarkthedatesbasedonevents， 
suchasbankruns,closu１℃s,etc･ 
MoreoveEifthedateofacrisisiswithintheconfidenceintervalofab正akpoint,then
weconsiderthestructuralbreaktoberelatedtothecrisis・Ｔｈｅ９０％confidenceintervals
welCobtainedusinglO,OOOsimulationsand4000stepstoapproximatetheWienerpro-
cesses・Asaresultofthissimulation,somebreakpointsinBrazil,Chile,andThailandwere
fOundtobeontheintervalsofotherbreaks・Withrespecttoblcakpomts,however,welook
fOrcrisesintheconfidenceintervals・
Ttlble2showsthestructuralbreakdatesestimatedabove,alongwiththedatesofcur‐ 
rencycrisesandbankingcrises・Itshowsthatallofthesecountriesexperiencedstrucmral
changesandcurl巳ncycrisesinthesameperiod・Thel982culTencycrisisofBrazil，fOr
example，iswithintheconfidencemtervalofthestructuralchangeinl98LThisimplies 
thatthesestructuralblCaksareにlatedtotheculTencycnses・
KaminskyandReinhart(1999)pomtoutthatinthel970s,Ｃｕn℃ncycnsesandbanking 
cnseswercnotrelated,butsincethel980s,theyhavebeenstronglyrelatedAccordingto 
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ｎｌｂｌｅ２,inonlytwoofsixcountrieswerethebankingcrisiswithmtheconfidenceinterval： 
MexicoandThailandTheotherfOurcountrieshavenotexperiencedbankingcrisesortwin 
crises、Thisshowsthatbankingcnsesareseldomrelatedtostructuralchangesofoutput・
ThelefOre,stmcturalblCaksdependoncurrencycrises,「atherthanbankingcrisesortwin
cnses 
Ourfindingsaredifferentfromthoseofmanypreviouspapers・BanPo(2001),Parkand
Lee(2001),andChouandChao(2001Mbrinstance,suggestthatcurrencycriseshavelittle 
long-termeffectontherealsector・Furthermolasinceourdatadoesnotcoverthesample
intheperiodoftheAsianlinancialcrisis（1997-98),itispossiblethat,givenasufficiently 
lalgesample,wemightlindbrcaksinsomeEastAsiancountries． 
3.2GrowthRates 
Goldstein,KaminskyandReinhart(2000)studytheaftennathofcurrencyandbankmg 
cnses,andreportthelengthofrccoveryfmmcrises､Mosteconomicindicatorsrecovermore 
sluggishlyfiUmbankingcrisesthancunPencycrises，However,thelcsultsestimatedabove 
implythatsomecurrencycrisescauselong-telmeffectsoneconomicvariables・
ThespecificationofthismodelallowsustoestimatetheratesofgrowthAsourmodel 
isanAR(p)process,theannualgrowthrateintheJthlcgimeis 
１２.〃J/(１－β１－…－βp)．
TheresultsareshowninTnble3、Forallofthesecountnes,atleastintheshorttenn，
therearelargedeclcasesofgrowthrates、InBrazil,Chile,andMexico,theratesareinthe
doubledigits・Thedeparturesofthefirstregimeaｎｄｌａｓｔ1℃gime，ｏｎｔｈｅｏｔｈｅｒｈａｎｄ，ａｒｅ
negative,exceptfOrChile,whelcthegrowthrateincreases・Thisimpliesthatthelong-run
effectsｏｆｃｕｒｅｎｃｙｃｎｓｅｓｍａｙｂｅａｓｙｍｍｅｔｒｉｃ，orthatotherfactorsmighthavepromoted 
outputgrowth・ItisnecessarytodiscussthispointfUrthe瓜theoreticallyandempirically．
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4．ConcludingRemarks 
ThispaperusedBaiandPerron,ｓ（1998)testofmultiplestructuralchangestoinves‐ 
tigatetheeffectsofcurTencycrisesonoutpuLInthecountriesstudiedbyKaminskyand 
Reinhart(1999),wefbundstructuralchangesinsomecountries・Alloftheemelgingmarket
countliesamongthemhaveexperiencedcurrencycriseswithintheconlidenceintervalsof 
thebICaks､ThisimpliesthatstructuralchangesinemergingmarketsarerelatedtocurlCncy 
crises・However,bankingcrisesdonotstronglyrelatetob正aks・
ItfOllowsfmmtheseresultsthatcurrencycrisesmaynegativelyaffectrealvariables、
Particularlyintheshortrun,Currencycriseshavealargeeffectonoutput・Thismeansthat
ifanemergingmarket，scurrencysuffersspeculativeattacks，theparitymustbedefended 
asquicklyaspossible・Itis,ｏｆcourse,importanttomaintainfimdamentalsthatareconsis-
tentwiththeexchangeratesystem,inordertopegtheexchangerate・SinceselfLfUlfilling
currcncycnsescannotbeentirelylajected,howeveEthelemaybecaseswherecnsesalc 
causedbynon-fimdamentalfactors・Thus，bothpreventingcun℃ncycrisesfrombreaking
outandstemmingthetideofcrisesaI℃stillseriousproblems、
Notethatitdoesnotnecessarilyfbllowthatallcurrencycrisesarerelatedtostructural 
breaks・Thatis,thelCmaybeaneedfOrotherfactors・Thepurposeofthispaperistofind
arelationshipbetweenstructuralbreaksandcrisis、Ofcourse，itisnecessarytouncover
howthesecnsesaffectedthelealsector：however,ｗｅｗｉＵｔａｋｅｔｈｉｓｍａｔｔｅｒｕｐａｔａｆｕｔｕｒｅ 
opportunity． 
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Notes 
lSeeFloodandMarion(2000)andRangvid(2001）fOrrecentdevelopmentsincrisis 
theory、
ZForanexcellentsurvey,seeOrphanidesandSolow(1990)． 
３Edwards(1986)studiedtheimpactofexchangeratedepleciationonoutput,butfOund 
thatitwassmalL 
４ThefOllowmgspecificationisbasedonunpublishedlecturenotesbyProfessorMichio 
Hatanaka、
５ThiscrisisisreportedbyEdwards（1989)． 
References 
ANDREws,DoNALD（1993),"TbstsfOrParameterlnstabilityandStructuralChangewith 
UnknownChangePoint,"ＥＣＯ"o"ｌａｒｊｃａ６１(4),pp821-856． 
BAI,JusHANANDPIERREPERRoN（1988),"EstimatingandTestingLmearModelswith 
MultipleStructuralChanges,"ＥＣＯ"omerrlica66(1),ｐｐ､47-78． 
BARRo,RoBERTJ.（1997),Ｄｅｒｅ""/"α"なq/Ｅｂｏ"o"ｒｊｃＧのw「んＡＣひss-Cbz""｡'助pi症
ｊａＪ/SrJlの,ＭＩＴＰ１℃ss・
BARRo,RoBERTJ.(2001),“EconomicGrowthinEastAsiaBefbreandAftertheFinaL 
cialCrisis,"/VBERWbrkj"gHJper8330 
BoYD,ＪｏＨＮＨＡＮＤＢＲｕｃＥＤＳＭＩＴＨ(1998),"CapitalMarketlmperfectionsinaMon-
etaryGrowthModel,，，αo"o'"ｊｃｍ/ieoび１１，ｐｐ､241-273．
CHoUWINLINANDCHI-CHuRCHAo(2001),``AreCurlcncyDevaluationsEffective？ 
APanelUmtRootTbst,，，Ｅ、"o"IjcsLe"ｅｍ７２,ppl9-25・
EDwARDs，SEBAsTIAN（1986),“AreDevaluationsContractionary?”ＲｅＷｅｗｑ/Ｅｍ－ 
〃omjcsα"ｄＳｍｒｊｓｒｊｃｓ６８,ｐｐ､501-508．
EDwARDs,SEBAsTIAN（1989),ＲｅﾛﾉＥｘｃｈｕ'1geRqres,DewJ〃qrjolD,α"｡“〃smTelztfEx-
c/iα"ｇｅＲａｒｅ勘ljCyj〃Deve/opj"ｇＣｂＭ"〃jes,Cambridge,Mass:ＭＩＴPress・
EIcHENGREEN,BARRY,ANDREwKRosEANDCHARLEsWYPLosz(1996),"Conta-
giousCurrencyCrises,"ﾉＶＢＥＲＷＭＥｉ"gHJper568L 
FLooD,RoBERTP､ＡＮＤＮＡＮｃＹＰ､MARIoN(2001),“PerspectivesontheRecentCul岩
rencyCrisisLiterature,,，ｉｎＧｕｉｌｌｅｒｍｏＡ・Calvo，RudiDombuschandMauriceOb‐
stfeld(eds.),Ｍｏ"e)イChpilIaﾉMobjﾉﾉ奴α"ｄ７７ＹＪｄ２ｆＥＳｍｙｓｉ〃Ｈひ"ｏｒｑ/・Robe〃Ａ
ＭＭｃﾉeﾉﾉ,MITP1ness・
GoLDsTEIN,MORRIS,GRAcIELALKAMINsKYANDCARMENM､REINHART(2000)， 
Assessj"ｇＦＹ'､"cjzzlW"embﾉﾉiリＡ〃ＥｔＪｒ/ｙｗｔＪｍｊ"ｇＳｙｗ'?z/br跡e'9j"８ＭJ礎1s，
InstitutefOrInternationalEconomics,Washington,ＤＣ 
ＧｏＭＭＥ,ＰＡｕＬ（1993),“MoneyandGrowthRevisited:MeasuringtheCostsofInHation 
inanEndogenousGrowthModel,"ＪｏⅨ、α/q/､Ｍｏ"ｅｍびＥＣＯ"omjcs32,pp51-77・
GREENE,JosHuAE(2002),"TheOutputDeclineinAsianCrisisCountries:Investment 
Aspects,"ﾉＭＦＷｂ戒jl1gPbperWP/０２/25．
JONES，LARRYEANDRoDoLFoEMANuELLI（1995),“GrowthandtheEffectsof 
lnHation,"Ｊｂ"ｍａｌｑ/Ecol2omicDy"αｍｊｃｓａ"ｄＣｏ"、､/19,ｐｐ､1405-1428．
KAMINsKY,GRAcIELAL・ＡＮＤＣＡＲＭＥＮＭ､REINHART（1999),“TheTWinCises:The
CausesofBankingandBalance-ofLPaymentsProblems,，，Ａｍｅｒｉｃａ〃ＥＣＯ"omjcRevjew
８９(3),pp473-SOO． 
1３６ 
HirDshiGunji 
LAHIRI，AMARTYAANDCARLosAVEGH（2000),“OutputCosts,BOPCrises,and 
OptimalInterestRatePolicy,,，mimeo,ＵＣＬＡ・
ORPHANIDEs，ATHANAsIosANDRoBERTM・ＳｏＬｏｗ（1990),“Money,InHationand
Growth,"Ｂ､Ｍ・FriedmanandFH・Hah、(eds.Ｍ〃"dbookq/ＭＤ"e、”Ｅ、"omics，
ＶｂＬ１,pp223-261、
PARK,ＹｕＮＧＣＨｕＬＡＮＤＪｏＮＧ－ＷＨＡＬＥＥ(2001),“RecoveryandSustainabilitymEast 
Asia,，，ﾉVBERWb戒i"gPbper8373・
RANGvID,JESPER(2001),``SecondGenerationModelsofCurrencyCrises,，'ん"、α/q／
ＥＣＯ"omjcSzurveysl5(5),ｐｐ､613-634． 
SIDRAusKI，MIGuEL（1967a),“InHationandEconomicGrowth,”ん…αﾉｑ/Ｐｂ/jricaノ
Ｅ、"01"ｙ75,pp796-810・
SIDRAusKLMIGuEL（1967b),“RationalChoiceandPattemsofGrowthinaMonetary 
Economy,,，America"ECO"omjcReWewPbpe応α"dPmceedj"gs57,pp､534-544
ToBIN,JAMES(1965),"MoneyandEconomicGrowth；，ＥＣＤ"omer7jca33(4),pp､671-684. 
1３７ 
